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PLANS FOR FRENCH |

ment would pay obligations due on
Februury 1 out of It resources here. | prench Rep 8= &mT&T cli 4s (‘\l-tl-'lmuu! is
rawatintic SE Rt 1 1 i 2 recalr.- AP iy
Negotiation of such & loan hasg been | 18] D.omu CH&HU‘ -
postponed  Indefinitely but *may be 1 1T Ririvnnmadl
| brought up later on. Mr. Caseniave's “I)' A 4.4 C M & 8t Pgm

statement regarding the February 1 1 SO
obligations was in part as follows: 1 CM&ESLPM

“The French Government undertook to 'I" !“‘l'
purchase from Kubn, Loeb & Co., who| | 2
formed the syndicate which umlrrwrntol 4 6. .
| the TPFrench Citienr $45,000,000 loan,} 11 1..
whatever portion of the loan ' had not | {‘Il,yorl.ynn“s.‘ih q r!.
been ubsorbed by t':n" ist of i'(lll'ud"}.l Cl:!“"'ll.i!‘! %'f ‘50 Ak
1821, 1t huas, therefore, made arrange-| ¢ AT‘&BI"'.(I] @l 2
ments from Its own pesources to pmy to Hﬂ . Uﬂh 72 |0 H‘Hl’.}'dah
Kuhn, Loeh & Co. on February 1 the| I1.. oigl m‘.mp-.-d

being the value of | ¥0-. oy 2.

| sum of $23,500,000,
| at that date.

| ernment

100 pap cent. oversubseribed. Associated

with the aforementioned hankers in this i 30, 23!‘,;
venture were the Flrst National Bank i F e 60
of New York, the Natlonal City Cnrﬂ; -l? Mi-iceiny g
pany of New York, the National Bank of B, . Loo...,00
:'nnim-\rc.- in New York, the Bankers g Lll.i:’r.l.d.\ﬂ
e - > - em Ist
Frust Company, the Chase National 5 5., 73
| Banlk, the Liberty National Bank, the Fiva 2 ChiUnBtn nl4e
| Central Unlon Trust Company of New ; é.‘crt.l.m.alu'ian
York, Lee, Higginson & Co0,; Barris |  SeececeoB0 | o0 rs s ocnard ]|  Seesiny:
‘ Forbes & Co.: Kidder, Peabody & Co.: Iial.::lnn 60?,"3: 2 L 78lg "P&U“Bm :;"'
Dillon, Read & Co.; Halséy, Stuart & wes | 1....... ™ ('hi&Wlwlu
| Co.: the Continental and Commerclal l ... .01l MO 'Tnl&Cl 8l 5., .. 61
Trust and Suvings Bank of Chicago, the Ewins Gov ba “’lz“l-‘ (‘Oup‘af“?!

| engn and the Illinois Trust and Savings

| rent

| e

| British

| jssues became

| mium of 8.

[ The Natlonal ¢ ity Company,
| tained

2]
| pletely detniled information which would | |

|fr.rmal.mn is expected to develop to-day. |

| from

| Sa

MONDAY. JANUARY 24, 1821
LOAN POSTPONED\
l)n\ S S P 311,448,000  §12,230,000  $10,284,000
AN ) O AR . s s o o aminas s Einai LD 224,483,000 287,086,000 281,210,000
. i v ! RANGE OF LIBERTY BONDS.

France Does Naot Need to BI}I'-| (All Liberty bond transactions svbject to 1-16 brokerage.)
; y 4 Closing. Sales (in Neat
row 100,000,000 Now in Bld. Asked Yield. $1,000s) Open, High. Low, Last. Chgs.
B, : _ 9204 92.20 396 - 447 BMs (1932-47) . 92.18 92,24 92.06 9218 .04

['nited States, [87.80 .. 188 ov. 48 (1932-47)... e s 1

8780 13 24 4a (1027-42) ...... 8770 88.00 8770 87.00 .10
- - 5700 166 18t cv, 44s (1932-47) 8518 8818 85.00 8802 - 4.02
Ihere in o hecssshs 208 (e Miatich a: ?3 721 ';d o}; ;i‘.s (1927-42). 88,00 S8.02 8786 88.00 .08
: L a§.( . . at-2 e aapite e - e . . .
Government 1q make ut preaent a "’“"lm 92 9296 b6 787 3d 4% (1028) . 4100 91.08 90.90 90.94 2
of $100,000,000 In this country, accord- |§§. 38 8832 €20 1,008 4th 43s (1532-38) §8.40 B840 8822 8332 .08
ng to announcement yesterday by Mau- vis it 54 8” dth 44s reg .. T ;ﬁt:ﬂ :ggg g-sgg :ggg +.64
AR B M A 8726 9730 6.00 89 Vic. 4%s (1922-28)... 97.26 97.28 97.2 2 %
rice. Casonave Director-Geoeral:  af) >0 s DTG A TR 8710 9710 9710 8710 -+.08
French Services in the United States. |czag 5730 498 1,060 Vie. 3%s (1920-28)... 97.24 97.26 97.22 97.26 4

French Govern-

who explained that the

49

0y

the securlties remaining in their hande “2&8 IFISM:““
1 also the French Gov=
will pay to the United States
Treasury $10,000,000, being semi-annual
interest payment on the $400,000,000 of
bonds of the French Government deliv-

“On February

5., .. 10812
Chi&NW u rlsi

ered ‘in payment of materials purchased laf 1. L. B0y
In Frunee by the French Government i 18 O & N “umh
y - : + Pily Alll.ntlﬂ’rull‘hn

from the American Army authorities -

1 |
s ; g lu:m\mnh:m
after the skamature of the armistice, D10y

BOND NEWS AND NOTES.

The $30,000,000 Kingdom of Belgium
external loan twenty year § per cent.
ginking fund gold bonds, offered to the
public at 100 and interest yesterday by
a banking syndicate headed by J. P.
Morgan & Co, and the Guaranty Trust
Company, were all taken in a few min-
utes. Subseription hooks were opened at
10 A, M. and closed immediately., It
was reported that the lssue was about

2 Batt & Ohilo ts
1. .82l

3 T
Chi BI&P rd 4s
11, 60

Central Trust Company of Illinols, the

First Trust and *8avings Bank of Chl- 02 [_‘,hl,!g {‘opp:r‘lz
8 1 720

Bank of Chicago.

Forelgn List Improvens,

The succesg of the new Belgian § per
loan Improved the entire foreign
ligt yesterday. Following the announce-

wit that the $30,000,000 loan had been
oversubseribed, fractional gaing were
hy the Belgian Tls, French Re-
public 88 and Government of Switzerland
Clity of Christiana 88 advanced a
noint to a new high on the movement.
and Japanese bonds were also
n good demand. Trading in all those
fairly actlve. The new
Belgian 8x sold on the Curb for a pre-

Cir.ynr Zu.reh 88
uclipl.u Wiiama

ccc&ﬁm' 1™

(_‘mi'(-ia.lﬁ»'::rn
2......1000
1......10

2
ity of (‘»um:n-

Jersey Solater HBonus Issne.

The $12.000,000 offering of soldier
bonue bonds by the State of New Jersey,
|vTI- h was not osm«-t- ul until July, win
e made on Febroary it was, learned
vesterday., The Jl-rscy Snm Compirol-
ler will also open bids for $5.000,000 of
bridge and tunne! bonds on that date.
bonug bondg and the tunnel bonds
boar & per cent. interest and are due in
thirty years, optional in fifteen years.
Or next SBaturday the State of Wash-
ington will apen bide for 35,000,000 not
ty excend & per cont. four to nineteen

- Buah T md: s
Cm ‘Nor a: Tl -;.
recel, :

pra
A0Ug 48

B4
. }glﬂs DpI&Hud fel 4s
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10158 Dm & Hio G 4y
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l)nmincnllrph
T s o s sl
US of Mexico is

year serial or ten to twenty year op-| 15.......
ticnal seldier bonus bonds. » ?"“ o ‘tlf; (‘enlty&[il’.?l:h
e UH of Mexico i
Danish Municipalities. &,

Cem RR '\l b
a0y

ArgentineGiv oa
1 a0%y

The next forelzn Joan to be offered to Sl ey 2 100
investors hers I8 scheduled as a $105,- | OhinesaGove 88| Ches & Ohio 8
000,000 issue of Danish munlcipalities, .. .Aghgl 1. 2lg
bearing interest at & per cent. Those 4

municipalities are made up of all prin-
clpnl elties of Denmark, Including Copen-
hagen, and It {8 understood that the
Iianish Government has some sort of a
direct connection with the financing.
which ob-
the business, has recelved some
| Information from ita vice-president, who
In Copenhagen, but It lacked com-

IIR.

permit an announcement.  Further In-i

Soath amﬂ-loa.

| The Relgian Government bond over-
| subscription led promptly to renewed
negotintion in this market by the South
Ameriean countries, which have been

NY Clty 418 80
1 .49
NY cnyu 1058
16, . .Balg

mentloned heretofore, It was sald that fuéhh“ “f 2
following the Dunish municipality offer- Ad“‘" hgﬂh Bovarnny Wl~ wamoll
ing the nest foreign item would be one| , 3 at.. 77y 15000 84
B ! o K Alnskn O ev e 200, . 08 441,
of the South American countries. 1In Borles A 85.. ... .97l F,,,&Jm, fin
|1Iu‘. order of precedonce the st includes creaea1Tlgl 25, L8 1 B
Argentinn, Chile, Hrazil, &c. 1t is too| Am Agrdeb Ssj 1..... D-'# Erie Ponn ('(.l?
| early to estimate which loan will come 2‘; ------ i“m“"}ﬂ ct;iat(]m | coltr u:
. » #l  Kieseae Ig
| first 1. 100 | Chill&Q lll« (im Elrcteie ln
i 5. . 1000g] 8....... 3\ 3.. 1011
YVoreign Internal Lonns MNise, Amamau.knl- Chi l I‘.'rln Illl 1(;]1‘:

Bonds of forelgn internnl loans dealt
In here have betn rising steadily of late |
in sympathy with the persistent strength
of forelgn exchanges, Advances ranging
4 to about 10 polnts have been
recorded In the French lis=t, which In=
cludes the French Internal 4s, bs, 68 and
Vietory e, CGains of 3 to 7 points ware
made by the German clties bonds dur-

'.I,‘,Grﬁmt Nor “f'

ing the lust severnl weeks. The French

cities bonds listed on the Exchange also =3,

hive woored advances of 2 to 3 pointa .,7|I‘ ﬁl‘"ﬂ: H:': :‘3
gy | 10 i

Havann Subway Bond Project.

A project, which depends, of course,
on rendjustment of Cuban finances, is a
of bonds by the olty of Havana to

(1700 | Hock Val 44
TR B

nt|

placed

aale |tion and good will, are
rulen funds for the construction of an up | $7,011,615,

to date subway in that city. The secre- .

tary and chief engineer of tha Cuban Change in Listing.

North aml South Rallrond Company la

tuking o londing part in the dovelopment The Btock Exchange has stricken from

the list 820,000,000 of Northwestern Hell

of the subway plan, which, it I esti- 2 -
mated, will cost about 310,000,000, The Telephone first mortgage twnnl,\'-j.wvr b
strects of Havana are congestod, and it | per cent. bonds, series A, dos on Febru-
in bolleved the venture would amply re-|8r¥ 1, 1841, when issued, and has ad-

| mitted to ita list temporary bonds for

i""" (maue,

PINANCIAL NOTES

pay for the capital invested.

tnited of San Francisco.

Control of the UTnited Rallronds of San
Francisco will pass to the holders of .I‘|

4 per cent. bonde under the rearganizl- A. J

Jahnsen & Co, have taken Frank J.

|
1 planns, it is understood. They will Foley in ne & general partner,
recaive 82 peor conl. of the company's RS 1
caplital stock In exchange for their bonds W, 'F: Klll'npp! formerly wirlll:llrl.\"a'.lnli.:l.i_
iliv " City ampan opened A o rading
Acerusd  but unpald  dividends on i |<-'r1-n i B3 Wil miroet
presont outstanding preferred stock and | bt A
Aefuuitem i L h i {
Tefuuited bond interest \:vlnli e ‘mm."‘.| fi B0 R e e 1 |
vash instalments, il. i belioved, In ._Iu W, J. Wollman & Co. o han been secrs- |
company’s  rveorganization capital lin- | jary and  treamurer of the BEverett Trust |
bititles will be reduced from $82.000,000 | Company of Evereit, Mass,
'rn 47,000,000 and capital stock from et |
2R 800 to nhout $32,000.000 Willlam A, Lesk, formarly with J | o
Morgan & Co.. han jolned the [nvestioent
satf of John Mulr Ir i,

Mercnles Notes Being Ofered.

An luste of $1,500.000 of 8 per coent. A, B. Marray & o, hm.r retaved to 14
PLE R EN- B T _‘mh“,‘ fund wollt: WBlee o “"".I':r:jmt;-nl““ i:n“t m\wr-lu. line  horome
the Hepreules Corporation, manufacturer | i le a n___ i |

lof light vehicles and gas engines, i bo. | The Guaranty Trust Compaoy of New York
ng floatad by 1. W, Chapman & Cu | tins fsaved A boolle! on the New York Hipie
The notes are offersd al !Ifal, and intor- pnr:nn?! 'Iim.'ll;lrrar ll: ||rl" 1‘]‘”“”";““:’?" "r:';'.
v fext o W lhw as amended In with
eat to yield more than 8 per eent.  The the Simandments shows in ftalles, the 1-¢-m||-t
corpuration’s net assets, after deprecia- vontalne & digest of rulloge Jesued

\ '

United States, Foreign Government, Railroad, Industrial and Other Bonds.

8......00ig ik A
000,80 Resling goo e 1.......
-yl L80! 4.......Bllg| Wabnsh Ist
| R 0% |Repl&s s 100 1., ...,
Biiieas 00 Westorn Elec os
MoK&Texfd| 0.......80%0 7 ... . 04
b RioGrande Was| West Md 45
anl'h:m 2......081
10.. RIArk&Ls 4 1.ooss..00%
Mnl‘acum"] IS 9 ....... Mls
6. A......00z
l'ln I"u‘htn"l a. . 08 wmhclar int

| *The

Hud & Man fd N\'c-naabu StL & SanFran
e ad) 6s

E. 20.,.....6851g
2 63ty
2., .. 66

1 snLamm

2 1]

6. . . 481
Hud. qai:

B.. (48lg |

- ARy |
,‘,3" : |

i ART
10.. v
2. » &

R 7

} .’.:lﬁn N &P ..., .00

veeee aBlg PO

2. -2K7R ,m
Iil Cent 48 :m 86l

131
m Oeu fd '4s 53
o 27

ot

HO

casiilg
llllnuln st lh‘s

cv fe R
3 % .TO i
N\'&'ﬁ'&ﬂuu e
49 | Beabrd A L 6s

N\'NH&. T
s

78

Soucll Pac 48

i‘ ,...Ilr'

mthl’mnu

[3 ,....nlg

Hrdn sy

.,mm

m

Ty
L0
TR

“& Boston 4%4s| B,

UnionPac cv 4a
1.......34::
LBl

b 80
7., smn
n Ry u-
Un KR SF d
Tn
1"'

24
KingsC GKW
s 1T

Lack Stl 8s 1923
2 o

UBRubbﬂ- m-
1

i 1om.
20......100

1. B 3.
buu&\ ‘StL s Peo G tcrd
| RERE

mdnlo s:l .hl m

1
IIlunl; ml»q- Il’lﬂ!- Co ov s
uswu«n ul
1. an | Py
Minss M&Mu
2, .8illg

Mo K& Tnln

lto Pac gm u

[
NO Tex & M s
oo e 0 | BUL & SanFran
N Y Con dl4a Series O
| TR 1 AN
evaaaHOlgy 3., ... B0l

State Comptroller and which are desmed of
Ereat lmportiance,

The Furs Ol Company has declared the
rogular quarierly dividend of 3 per cent, canh
and 2 per cent, steck on its common stock,

BONDS IN STOCK EXCHANGE

We announce the

requirements.

We will be pleased to send our daily quotation sheets on application "

We aim to have available for the investment of National
Banks, Savings Banks, Trust Companies and Corporations,
Short Term Investments which will afford profitable em-
ployment for funds and will combine: Security of princi-
pal, adequate interest return, and maturity to suit individual

BANK AND BANKERS' ACCEPTANCES
LIBERTY AND VICTORY BONDS
U. S. TREASURY CERTIFICATES

MUNICIPAL NOTES

SHORT TERM RAILROAD AND INDUSTRIAL
SECURITIES
EQUIPMENT MORTGAGES

DISCOUNT HOUSE
SALOMON BROS. & HUTZLER

Members of Wew York Stock Exchange

27 Pine Street, New York
Telephane—6300 John
35 Congress Street 627 Commercial Trust Bldg.
Boston i
Telephone—06648 Fert Hill Telephone—7391 Spruce

of our
Philadelphia Office in the Commer-
c:alTrustBu:ldmg City Hall Square,
under the management of

Mr. Rudolf Smutny

eAnnouncement

CHARLES LEE SCOVIL

who has been associated with Spencer
Trask & Company, Investment Bankers, for
more than twenty years, first as chief sta-
tistician and advertising manager, and in
more recent years as adverusmg and sales
manager, has resigned and is now First
Vice-President of this corporation.

H. LAMSON SCOVILL

son of Mrg Henry William Scovill, and
grandson Mr. James Mitchell Lamson
Scovill, who founded the Scovill Manufac-
turing Company of Waterbury, Connecticut,
in 1802—one of the largest independent
brass manufacturing concerns in the United
States—is now Treasurer of this corporation.

GALE McNOMEE

former news editor of the Daily News
Record and Women’s Wear, and for many
years associated with other important metro-
politan newspapers, is now Vice-President
of this corporation.

Medley Scovil, President

Medley Scovil & Co.
cAdvertising

25 Broad S

|
|

Investment Markets
unexc

FOR

Investment of Balances
in Canadian Funds

Thirty years of experience in the Canadian
elled facilities for the investment of
Balances.

A. E. AMES & CO.
ESTABLISHED 1889
Investment Securities
74 Broadway, New York

Head Office:—Union Barlk Bldg., Toronto
CHICAGO MONTRE :

cnable us to offer

VICTORIA, B. C.

* PHILADELPHIA BOND

BID HITS NEW HIGH

$5.000,000 Issue Goes to Loecal
Syndicate for $102.9199—
Is Oversubseribed.

Special Despateh to Toe New Yorg Heranp.
PHILADELPIIA, Jan. 24— This elty's
credit was carried to-day to a new high
level by bids for a $5,000,000 thirty year
bond issue, the highest, $102.8189, being
submitted by a Philadelphia banking and
Investment syndicate agalnst strong coms-
petition, which included E. T, Stotes-
bury's banking house. The |ssue was
oversubscribed nearly five times,

The high bid for all or none was made
by a group composed of the Franklin Se-
curitics Corporation, Elkine, Morris &

0., BEdward B, Smith & Co., Blddle &
Henry and the Commercial Trust Com-
pany.

The bids, epened in Mayor Moore's of-
flce at noon, were In striking contrast
with those offered Tor the last munlelpal
bond issue of $7,000,000, which auttracted
many plecemenl bids, but no all or none
offers from syndicates.

A synlicate composed of Drexel & Co.,
Brown Broa & Co. and the Guaranty
Trust Company offered $102.11, subject
to approval of counsel, for the issus, Mr.
Stotesbury is regarded as the dominating
figure in Prexel & Co. Another offer for
the issue came from Dillon, Read & Co.
and Kuhn, Loeb & Co., who offered
$100.8477.

A hid of $102.82 for the 35,000,000 of
bonds, which bear b per cont. interest
from January 1 of this year, was re-
colved from a group formed of Harrls,
Forbea & Co.. the National City Com-
pany, Mongomery & Co. and Graham,
Parsons & Co

Mayor Moore announced that a total
of sixty-alx hids was recelved. Repre-
sentatives of numerous bond houses weres
present when the offers were read, some
bida being handed in at the last moment.

- COFFEE.

The range of prices in yesterday's
coffee futures market follows:
Batur-
Open. High, Low. Closs, day.
March...... 645 043 045 04142 i
ny RTT GART 657 68182 684
July. . T4 8T T4 A 743
Beptember.. .06 T.00 '. i 7407
Decembor... 7.80 T.85 74
( mn ¢ Alll L
Tio wan 26 rels higher for futures, Dollar
rate |II1I:h.l!'IM at 08680, Exthemge Yd,

Jower at B 5-10d. Recelpta 13,000 bags and
stock 400,000 bage. Hantos futures 25 te 0
reln lower. Recelpts 41,000 bagn and stoek
1,431,000 bnge,  Foeolpta nt ports 54,000 bags,
agains 24,000 lust yeur and 17,000 two

payabla March 1 to mock of record on
February 15,

New York Stock Hgehange lns
celved notlen from the Wickwirs Spencer
Bteel Corporation of a propos Tease th
'n-:. '[':;uflrr'!'l'll stock from §7.5600,000 to §10,-
W, UMM,

The annual moeeting and dinner of the Awm-
nociation of Stock Exchange Flrma will take
lllmr .anr Hotel Al!nF “un Februnry 4 at

The manneging committes, which direats the
adminintrative work of the operations of the

Guaranty Trost Company of New York ae
nn ald itn ‘rr\-nldrnl. Charlen H, Habin,
wan reappolnted for the ensuing year.  The

committen comprines Albort HBreton, W, Pajen
Conway, Bugene W, Stetson, Harold Staniey
nnd Francls H, Sisson, vice-prealdents of tha
vompany.  Through the process of rotstion
Mr, Htotson was sleet chalrman of the
rommiites to suecesd Mr, Hreton, who. held
thint officn last yoar

AND 0. LOAN APPROVED,

Wasninoron, Joan, 24 —The Balti-
more and Ohlo Rallrond Company was
nuthotized  to-day by the Interstate
Commerce Commission to {ssue and
pledge bonds aggregating  $18,000,000
to mocurs It promissory note, payable
tn the Mrector-genaral of railroads, for

| and
| 5,000 and 0,000 bags rom
r,._lt[\rw- districts of Hao

rm

AEo.  Sao Padlo hnd 41000, againet 15,000

12,000, and Jundiahy 54,000, against

tively, ¥ain In

mulo, fine in one
and showery In one.

BRRAZILIAN COFFEE STATISTICR,

Lant Lant

| Youtorday. week, month.
N, Y. deliveries, . . &, L L) L 160
N. O, deliveries,.. 14, 9,845 i)
Total deliveries... * 2.0 14,440 10,710
New York stock.. B4L018  8O7.6681 760,108
New Orleans stock 380 UND.4T7T 4830 800

1,137,281 1,151,138 1,000,008

N;ml: nt all ports
t %

sugar market of yesterday
was steady at unchanged prices, and tha

The raw

only business reported was a swle of
11,000 bags of Cubns, Immediate ship-
ment to  Philadelphis. at 4%c. ocost
and frelght That business was the re-
sult of negotintions under winy Satur-
day. Demand for granulnted sugar was
qulet at unchanged prices.
The range of prices In yesterday's
sugar futures markeot follows:
Bnlvr

Clone, dl:‘
L]

Febroary,

9,000,000

APl oo 4
“_“

4.60 m ﬁ 4

CONSOLIDATED GAS
DEFICIT $6,000000

Re-

Heavy Operating Costs
sponsible, Report Tells
Stockholders.

During the year ended December 31,
1920, the Consolidated Guas Company
failed by A wide margin to earn its
regular dividends. The net income of
the company, after all charges, accord-
ing to preliminary figures made public
following the company's annual meeting
yesterday, amounted to $1,308,000, while
dividenda on the outstanding stock ag-
gregated $7.000,600, leaving a defioit for
‘he vear's operations of $5,682,000.

The company loss on its gas busi

Two Great Nations United

"] WO of the World’s greatest nations are now united

by the most modern and effective means of interna-
t:ona.l communication—RADIO.

uary 18th, 1921, the great hi power stations

of the llladlo Corporat:on ‘of America ng: ially began the

transmission and reception of dispatches to and from the

United States and France.

This new radio service will strengthen the mutual
bonds of friendship which have existed between these
two countries for many years and is in keeping with
present day business development. It insures:

Accuracy « Speed « Economy

MARCONIGRAMS TO EUROPE
FRANCE

- = e = 20 cents per word

Great Britain = = « 18 “ * =
Norwmay « = =« = 24 & & «
mden aiee w J5 Wiy -

matk o & a9 25 @&
hn]and assee 98 wnu
Germany = © @ @ 36 ™ = ¢
Poland I e S - SR

For quick service, telephone our nearest office. Uniformed messengen
will call for and deliver Marconigrams to any part of the City

RADIO CORPORATION OF AMERICA
Edward J. Nally, Prasident

ALWAYS OPEN— 64 BROAD STREET Telephone Broad 2900

233 BROADWAY Telephone Barclay 7610
8 AM. to 8 P.M. 4 933 BROADWAY Telephone Ashland 7435
500 FIFTH AVE. Telephone Vanderbile 8354

$4,343,000, which compares with a loss
of $1,802.760 the year before and with
operating profits of $94,400 In 1918, In-
come from investments was $7,786,000,
against $7,449,685 in 1019 ; after deduct- |

ing the loss on gas the net income for |
1920 was $3.533,000, against §5,596.876. |
Intercst charges nggregated §3,215,000,
against $1,488.486, and the final def-
feit after dividenfis $06,602,000, against
$2,009,368.

George B. Cortelyou, president, told
the stockholders that the poor showing
was the result of heavy operating costs,
occasioned largely increased cost of
labor and materin The ocombined
siles of gos for the year totalled 37,876,-
872,000 oubjc feet, & 12.48 per cent. In-
crease over 1919, while electricity sales
aggrogated 1,080476,000 kilowatt hours,
i galn of 16.80 per cent. over the pre-
ceding year.

Taxes for the year were §7,628,497, as
againat $7,747.269 In 1918, Although
Btate and municipal taxes were higher,
Federal taxes declined ns a result of
emaller profits. Included fn new con-
struction work was a 30,000,000 cubic
feet gas plant at Astorin. The costs of
improvements totalled $27,013.000. Re-
newals and repairs took another $10,.-
401,540,

James A, Stllman wans elected a di-
rector, succeeding Frank A. Vanderlip,
Other directors were reelected,

METALS.

On the New” York Metal Exchange
yesterday tin was weak, class A being
quoted at $32.50 @ $356; class B, $10
asked, and Straits shipments, $33.50 @
$36. Copper wenk: spot, January and
February, $12 asked. Lead dull; New
York wpot, $3.20 asked, and East St
Louis spot, $4.90 asked. Zino easy;
New York epot, $5.76, and Hast 8t. Louls
wpot, $5.60 asked,

dJan. 24 Jan. 21,
Bia, Rid. o\ukﬂl

Laad, wpot. . " !
Aluminum
Quicksilver
Antimony .
Pintinum, woft. . &
Platinum, 505 Ir
Iélllllmun 0% |I‘ .

&, oop,, N

Elee, cop., r an.
l‘l’z iron Neo. 1,

To the Stockholders
MIDDLE STATES OIL

Corporation
January 24th, 1921.

Your Company is now completing its. fourth year, as
shown by its annual report just presented to you. Your
management may take pride in briefly comparing the condi-
tions at the end of four years constant care and effort, with
thebeg:mumasshawnbytheﬁrststxmonthaopemtmn

Your daily earnings are multiplied by two hundred and
thirty-four.

Your assets value is multiplied by eighty-six.

in free allotments to the stockholders.

Your cash dividends, payment of which began three years
and four months ago at one-half of one per cent. monthly,
later increased to one per cent. per month, and later to one
and one-third per cent. per month, have never been delayed
nor decreased, nor paid otherwise than in spot cash.

y began four years ago with eleven stockholders, nine of
whom are still living, and have not diminished their interest in your com-
pany. Today there are over eight thousand five hundred stockholders.

Your company management has been enlarged, but never changed.

Special Congratulations
The ‘s assets belong to you stockholders free and clear of
encumbrance. No bonds; No notes; No bills; No accounts payable; simply
current opu-ﬁu::mn. r
No person Mmmmwcmy.mnm
price of twenty-five dollars cash for a ten
stock allotments has ever seen ldlymﬂmﬂew?wkhk!ﬂuku
mmmwﬂmumn-mmn.mhmmm
when many valuable stocks have sold at
of intrinic values
STATES OIL CORPORATION,
By P. D. Saklatvala, President.

=)
2

Your outstanding stock is only multiplied by seventeen,’
while nearly one-half of the increased stock has been given

Opportunity for
An Experienced Salesman .

fovndr

Pilg iron Ne, 2,

Silleon ...ii0i .

Pig Iron, plain

No. 2 silicon. . B
Benn. Iron, Plitts . B
Bemn, biln,, Pitts . X II

LONDON, Jan. "0 —l?nflmrln: are lh-s elon- |
ing metal quotations |

f o & ..

Capper, spot, .. 7 16 0 off £l ni':u |
Copper, futures.. 08 O O off €1 10s |
Wlee, cop,, spot,. TR l‘.l 0 aofft (1 |
Bise, cp., futures 79 0 off €1

Halon— Swr. 200 tona !uluru 1,100 tons, |
Tin, opot ...... 171 10 0 off &8
Tin, futures . 157 6 0 off 47 10w
Stralts ... ... G 00 off (T 108

Il-n:ln»-ﬁpnt. &0 !n!\'l. futures, 450 tons,
Lond, spot, ... & 2 6 off on Gd
Laad, fUtures... . .:l w0 eoff i)
Bpelter, spot.. ... 15 0 off 10
m “l & 0 -elt s

Liade BT

~
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A long established Investment Banking Organization of the highest
character has an opening for an u.-xperimced ulumnn‘ The position
presents a real unity for a per stion with liberal

tion (Salary or salary and mmmmuon basis) to a man who
mdmmmted his selling ability.

Applications will be considered both from men who have sold bonds
to the better type of investors in New York City and from men who
have had lﬂ.ull selling experience in other lines and are thoroughly
trained in the i tals of sal hip, In writing give complete
information regtrditt[ age, education, nationality, past experience and

references, Replies will be held in strictest comfidence.  Address
“M. Z." P. O. Box 822, City Hall Station, New York City.
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